MORGAN AND THE RAILROADS        31

bonds had, for the most part, been issued for the
payment of actual property.

Other Morgan reorganizations now followed
apace. The Hocking Valley, a system of roads in
the Middle West, was placed on its feet; the North-
ern Pacific, after its checkered career of thirty
years of construction, collapse, and manipulation,
finally found permanent lodgment in the capacious
arms of the firm of Morgan The Baltimore and
Ohio, the Atchison, Topeka and Santa Fe, and
several other large properties, although not exclu-
sively reorganized by the Morgans, came to life
again partially as a result of their work The
Philadelphia and Reading system, an acute sufferer
from the wild gambling spirit of the previous dec-
ade, was also taken in hand for the second time,
and with a strong financial organization started
on its career as the dominating factor in the an-
thracite coal combination, and other properties
not completely wrecked in the smash of 1893,
among them the Lehigh Valley and the Central of
Georgia, were likewise rejuvenated

Pierpont Morgan was by 1898 a towering figure
in the railroad and banking world He had largely
reorganized the railroad system of America He
was in complete voting control of the great network